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PROCEEDINGS 

OF  THE 

FORTY-SEVENTH  ANNUAL  MEETING 

OF  THE 

North  Carolina   Railroad   Company. 


On  motion  of  General  HoKE,  Mr.  James  T.  MorEHEAD 
was  called  to  the  chair,  and  on  motion  of  Mr.  James  H. 
Chadbourn,  Jr.,  Hugh  McRae  was  appointed  Secretary. 

The  Committee  on  Proxies  reported  6,152  shares  of  stock 
represented,  either  in  person  or  by  proxy,  and  that  246 
stockholders  were  represented  by  proxy  or  in  person,  and 
the  Chairman  announced  that  a  majority  being  present  the 
meeting  was  duly  organized. 

The  State's  proxy  was  presented  by  Mr.  James  H.  Chad- 
bourn,  Jr. 

The  President's  report  was  read,  and,  upon  motion  of 
Mr.  Cameron,  the  report  was  accepted. 

The  reading  of  the  reports  of  the  Secretary  and  Treas- 
urer and  of  the  Experts  and  Finance  Committee,  being 
printed,  was,  upon  motion  of  Major  Graham,  dispensed 
with. 

The  State's  proxy  was  presented  by  Mr.  Chadbourn  to 
the  Secretary,  and  he  announced  the  appointment  of  the 
following  State's  Directors,  to  whom  commissions  were 
delivered :  J.  A.  Smith,  John  S.  Armstrong,  R.  M. 
NoRMENT,  V.  S.  LusK,  A.  C.  Avery,  Jno.  Graham,  Wil- 
liam Gilchrist  and  H.  U.  Butters. 

Major  Graham  nominated  R.  F.  Hoke,  H.  W.  Fries, 
B.  Cameron  and  H.  MacRae  as  Directors  on  the  part  of 
the  private  stockholders.     Upon  motion,  there  being  no 
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other  nomination,  the  By-Laws  were  snspended  and  Mr. 
Graham  was  instructed  to  cast  the  ballot  of  the  meeting. 
The  ballot  as  cast  was  6,093  shares  for  each  of  the  gentle- 
men nominated. 

For  the  Finance  Committee,  Mr.  Cameron  nominated 
Lawrence  S.  Holt,  A.  W.  Graham  and  J.  P.  Allison. 
No  other  nomination  being  made,  these  gentlemen  were 
declared  elected. 

Messrs.  J.  W.  Finch,  D.  W.  C.  Benbow  and  P.  B.  RuF- 
FiN  were  named  by  the  meeting  as  members  of  the  Proxy 
Committee  for  the  ensuing  meeting 

'  It  was  moved  by  Major  Graham  that  the  amended  By- 
Laws  be  printed  with  the  Proceedings  of  this  meeting. 
Carried. 

Upon  motion,  the  meeting  adjourned. 

JAS.   T.   MOREHEAD, 
Hugh  MacRae,  Chairman. 

Secretary. 


July  i2th,  1S83.— On  motion  of  Col.  J.  L.  Morehead,  By-Law  No.  3 
was  amended  by  striking  out  "one  hundred  individual  stockholders 
represented  either  in  person  or  by  proxy,"  and  insert  twenty- live. 

July  loth,  18'$,^.  — Resolved,  That  the  By-Laws  relative  to  the  annual 
meeting  of  the  stockholders  of  the  North  Carolina  Railroad  Company 
be  so  amended  as  to  read:  "The  general  meetings  of  stockholders 
shall  be  at  Greensboro  on  the  second  Thursday  of  July  in  each  and  every 
year  until  otherwise  ordered." 

January  31st,  1S94. — The  salary  of  the  President  was  increased  by  the 
Directors  from  I50  to  $75  per  ilLiuUUl'.  <  /?72/A^y/jfj^     ^ 

July  9th,  1896.— Upon  motion  of  Mr.  L.  M.  Michaux,  it  was  resolved 
that  section  six  of  the  By-Laws,  under  the  sub-head  "Directors,"  be 
amended  by  striking  out  the  words  "  five  dollars  "  in  line  three  of  the 
same,  and  inserting  the  words  "ten  dollars"  in  lieu  thereof. 
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PRESIDENT'S  REPORT. 


North  Carolina  Railroad  Company, 
President's  Office, 

Charlotte,  N.  C,  June  26,  1897. 
To  the  Stockholders  of  the  North  Carolina  Railroad  Company  : 

I  biibniit  herewith  the  reports  of  the  officers  of  your 
Company,  showing  its  financial  condition.  I  congratulate 
you  upon  the  condition  of  the  Company,  as  shown  by  these 
reports.  The  indebtedness  of  the  Company  is  now  so  insig- 
nificant that  every  dollar  of  it  can  be  paid  out  of  the 
rental  due  July  ist,  without  encroaching  at  all  upon  the  fund 
required  to  pay  the  dividend  in  AugusL  Hereafter,  if  the 
present  status  of  the  property  is  maintained,  a  dividend  of 
63^  per  cent.,  until  1901,  and  thereafter  a  dividend  of  7  per 
cent,  is  secured  to  the  stockholders,  of  whom  the  State  is 
the  principal  one.  Besides  this  dividend,  the  State,  coun- 
ties alono-  the  line  of  the  road,  and  the  cities  and  towns 
located  thereon,  will  derive  a  constantly  increasing  revenue 
by  reason  of  taxes  to  be  levied  on  the  property  of  the  Com- 
pany, all  exemptions  from  taxation  having  been  done  away 
with.  These  taxes  will  all  be  paid  by  the  lessee  Company, 
the  Southern  Railway,  and  there  will  also  come  to  the 
treasury  from  that  lessee  more  than  enough,  with  proper 
economy,  to  defray  all  the  running  expenses  of  your  Com- 
pany. If,  therefore,  the  present  status  is  maintained,  the 
tax-payers  of  the  State  may  rest  assured  that  they  will 
never  be  called  upon  to  pay  the  interest  on  the  bonds  issued 
by  the  State  for  the  construction  of  the  North  Carolina 
Railroad,   because    the    large    amount    semi-annually    due 
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therefor  will  be  paid,  easily,  out  of  the  constantly  recur- 
ring dividend  due  to  the  State  from  your  Company. 

Whether  this  status  of  your  property  will  continue  or  not, 
depends  upon  litigation  now  pending  or  threatening.  I 
am  one  of  those  who  believe  that  the  present  status  should 
be  maintained,  and  that  the  contract  to  the  Southern 
Railway  Company,  made  by  your  Directors  and  unani- 
mously approved  by  you,  is  that  which  is  best  for  your 
interests  and  for  the  interest  of  the  people. 
Respectfully  submitted, 

S.   B.   ALEXANDER, 

President. 
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SECRETARY  AND  TREASURER'S  REPORT. 


Burlington,  N.  C,  May  31st,  1897. 

To  the  Stockholders  of  the  North  Carolina  R.  R.  Company  : 

Gentlemen:     I   herewith    submit    to   you    my   annual 

report  of  the  receipts  and  disbursements  of  the  Company 

and  its  financial  condition   for  the  fiscal  year  ending  May 

31st,  1897. 

Very  respecttully, 

P.   B.   RUFFIN, 

Secretary  and  Treasurer. 


§*'  lo  Proceedings  of  the  Stockholders.  ^| 
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P.  B    RUFFIN,  Treasurer,  in  account  with  the  N   C.  Railroad  Co., 


RECEIPTS. 


From  Lease  of  Road 

"      Rents 

"      Incidentals    


To  cash  on  hand  June  ist,  1896. 


$     266,454 
403 

7 


$     266,864 
3.04I 


I     269,906 


44 


North  Carolina  Railroad. 


Commencing  June  1st,  1896,  and  ending  May  31st,  1897. 


DISBURSEMENTS 

Dividends  

Salaries 

Legal  Expenses 

Incidentals 

Interest  

Tax  Account 

Repairs  Buildings 

Cash  on  hand  May  31st,  1897.., 


260,421 

3-574 

1,320 

2,244 

600 

88 

38 


268,287 
1,618 


I     269,906 


44 


P.  B.  RUFFIN,    Treasurer. 
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Financial  Condition  of  the  North  Carolina  Railroad  Company, 


PROPERTY   ASSETS. 
Construction  and  Equipment                 

1  4.975.627 

20,000 

5,000 

53 
00 
00 

1  5,000,627 

7S6 

Northwestern  N.  C.  Railroad  stock 

State  University  Railroad  stock 

53 

CASH   ASSETS. 
Raleigh  &  Gaston  Railroad  Company  

1            454 

17 

300 

14 

76 
95 
00 
10 

Dividend  Tax         

Bills  Receivable                

Rent-book 

Qt 

Cash  on  hand  May  31st,  1897        

i,6i8!57 

1  5.003,032 

91 
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For  the  Fiscal  Year  Ending  May  31st,   1897 


LIABILITIES. 

Capital  Stock 

FLOATING   DEBT. 

Temporary  Loan 

Unpaid  Dividends 

Three  per   cent   on    Dividend   No.    35,    due 

August  loth,  1S97 

Dividend  Certificates 

Profit  and  Loss 


10,000 
2,732 


120,000 
108 


I  4,000,000 


00 
00 

00 
oo| 

—         132,840 
870,192 


I  5.003,032 


P.  B.  RUFFIN,  Secretary. 
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REPORT  OF  FINANCE  COMMITTEE. 


North  Carolina  Railroad  Company, 

Burlington,  N.  C,  June  i8th,  1897. 
Your  committee  report  that  we  have  discharged  the  duty 
required  of  us.  A  careful  examination  of  the  Treasurer's 
books  and  accounts  shows  that  they  have  been  properly  and 
correctly  kept,  every  charge  sustained  by  a  proper  voucher. 
The  vouchers  were  examined,  defaced  and  filed.  The  stock 
and  dividend  books  were  fully  examined  and  found  to  be 
correct  and  in  good  order.  The  cash  in  the  Treasurer's 
hands  we  find  to  be  on  June  ist,  1897,  $11618.57. 
Respectfully  submitted, 

W.    E.    HOLT, 
W.    C.   MAXWELL. 
J  NO.    P.   ALLISON, 
D.    R.  JULL'VN, 

Finance  Committee. 


